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\D[LV,WLVFOHDUWKDWIURPWKLVILJXUHWKHVNLQIULFWLRQGHFUHDVHVZLWKWKHLQFUHDVLQJYDOXHVRI0QDQG J 7KHVNLQ
IULFWLRQ FRHIILFLHQW HQKDQFHV ZLWK WKH VOLS DQG &DVVRQ SDUDPHWHU DQG UHGXFHV ZLWK PDJQHWLF DQG DOLJQHG DQJOH
SDUDPHWHUV7KHFRPELQHGHIIHFWVRIPDJQHWLFSDUDPHWHUZLWKDOLJQHGDQJOH&DVVRQSDUDPHWHUDQGVOLSSDUDPHWHU
RQ WKH1XVVHOW QXPEHU DUH GHPRQVWUDWHG LQ )LJ7KH FRPELQHG HIIHFW RIPDJQHWLFSDUDPHWHU DQG DOLJQHG DQJOH
GHFUHDVHVWKHORFDO1XVVHOWQXPEHU7KHVDPHWUHQGLVREVHUYHGIRU&DVVRQDQGVOLSSDUDPHWHUV
&RQFOXVLRQ
7KHLQFOLQHGPDJQHWLF ILHOGHIIHFWVRQ WKHERXQGDU\OD\HUIORZRID&DVVRQIOXLGRYHUDVWUHWFKLQJVKHHWLQWKH
SUHVHQFH RI YHORFLW\ VOLS ERXQGDU\ FRQGLWLRQ DUH LQYHVWLJDWHG $QDO\WLFDO VROXWLRQV DUH REWDLQHG IRU JRYHUQLQJ
PRPHQWXPDQGHQHUJ\HTXDWLRQVDQGWKHIROORZLQJVSHFLILFUHVXOWVDUHREWDLQHG
x 7KH YHORFLW\ RI WKH QRQ1HZWRQLDQ IOXLG UHGXFHV ZLWK WKH LQFUHDVH RI DOLJQHG DQJOH &DVVRQ SDUDPHWHU
PDJQHWLFSDUDPHWHUDQGVOLSSDUDPHWHU
x 7KHWHPSHUDWXUHSURILOHHQKDQFHVZLWKWKHLQFUHDVLQJYDOXHVRIDOLJQHGDQJOH&DVVRQSDUDPHWHUYHORFLW\
VOLSSDUDPHWHUDQGPDJQHWLFSDUDPHWHU
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)LJ(IIHFWRIVOLSDQG&DVVRQSDUDPHWHUVRQYHORFLW\SURILOH KI DQGWHPSHUDWXUHSURILOH KT ZLWK0Q 3U DQGߛ ൌ Ͷͷ
/YDULDWLRQZLWKߚ ൌ ͲǤ͹DQGߚYDULDWLRQZLWK/ 



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)LJ(IIHFWVRIPDJQHWLF&DVVRQVOLSDQGDQJOHSDUDPHWHUVRQVNLQIULFWLRQ 5H[I& 
ߛYDULDWLRQZLWKߚ DQG/ ߚYDULDWLRQZLWK/ DQGߛ ൌ Ͷͷ/YDULDWLRQZLWKߚ ൌ ͲǤ͹DQGߛ ൌ Ͷͷ
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)LJ(IIHFWRIPDJQHWLF6OLS&DVVRQDQGDQJOHSDUDPHWHUVRQORFDO1XVVHOWQXPEHU1X[5H[ZLWK3U 
ߛYDULDWLRQZLWKߚ DQG/ ߚYDULDWLRQZLWK/ DQGߛ ൌ Ͷͷ/YDULDWLRQZLWKߚ ൌ ͲǤ͹DQGߛ ൌ Ͷͷ

x 7KHVNLQIULFWLRQFRHIILFLHQWGHFUHDVHVZLWKDOLJQHGDQJOHRIPDJQHWLFILHOGDQGLQFUHDVHVLQWKHSUHVHQFHV
RI&DVVRQSDUDPHWHUDQGVOLSERXQGDU\FRQGLWLRQ
x 7KHSUHVHQFHRI&DVVRQVOLSPDJQHWLFDQGDQJOHSDUDPHWHUVGHFUHDVHVWKH1XVVHOWQXPEHU
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WR LPSURYH WKHTXDOLW\RI WKHSDSHU DQG DOVR WKH DXWKRUVZLVK WR H[SUHVV WKHLU KHDUW IXOO WKDQNV WR WKHRUJDQL]LQJ
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